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Coming as the climax to a declin
which had been going on almos:
without interruption for two month

Thursday's slump had put Wa
Street’s nerves on edge. The o
ook seemed exceedingly gloom;

even to the most conservative. B
the measures taken by the governc
of the exchange to establish an off

rial record of short sales, so ti
the blame for bear raiding, whet

of enemy origin or not, might be
placed squarely where it bolonged,
effectually checked the demoraliza-
tion. There was an immediate rush
by those who previously had sold
short for the fall to cover their com-
mitments, and as a result prices of
the more active issues opened sev-|
eral points above the closing prices
of the preceding Some
profit taking ensued and prices re-
ceded a point more, but there
they met with strong support, pre-
sumably from the banks and other
large interests, and danger of a
crash, which had seemed possible on
Thursday, was averted. Most issues
held a largge part of the early ad-
vances and the majority closed with
substantial net gains,

mg

session.

or

Because ‘the market recovered
when bear raiding was put under
the ban, it does not necessarily fol-
low that the great shrinkage in se-
curity values has been due to short |
selling, or even that short selling
has been the main factor in the de-
cline. On the contrary, it is prob-
able that short selling has played
only a minor part in bringing prices
down to present levels., Undoubtedly
“hear raiding” has at times helped
t+ amccelerate the decline and there-
Iy has forced some liquidation, hut

o twewve Federal districis ave as foi-
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Bank Clearings,—The duy's clearings
ut New York and other cities
Exchanges,

Ralances,

New York...... §771,260.521 $€9,533.195
Baltimore . 9,095,657 1,267,737
Boston «oiauss 56,249,795 6,075,794
Chicago «.vivs 90,422,230 7,658,975
Philadelphia ... 63.2819,361 8,746,008
St. Louls....... 28565171 6,074,672

Sub - Treasury, — Now  York banks

gained from the Sub-Treasury $316,000,

Silver.—Bars in Londonm, 45i3d, off
1yd: New York, 887e, a dee of lae;
Mexican dollars, is'ge, unchanged.

Assav Ofice Gold (perations.—The
local ssay  Offlee in  October ex-
changed 34,542,502 in gold bars for gold
certifientes precented by jewellers and

| other munuiectoring interests,

London Moaey Market. LONDON,
Nov, 2.--Money was in good supply at

4 per cent and discount rates were easy
to-day, with short bills quoted at 4%
per cent and three months' bills at 1%
per cent.

Bank of France Statement—PARIS,
' —The weekly statement of the
of Frunee shows the following
in francs:

Nov,
Pank
changes,

Gold in hond...........Ine. 1,402,000
Silver in hand....... ..Dee, 1,819,000
Notes in eireulation....Inc.313,053,000

Treasury deposits.......Der, 12,311,000
General deposits.. .. Dee. 154,440,000
Bills discounted Ine. 127,487,000

Advances . ... : -..IT]L‘_ 3,119,000

the chief trouble has been real sell- The Dollar in Fore-igdn Exchange

ing of real stocks. For instance,
there is good reason for believing
‘hat large blocks of securities have
"een sold here by the agents for the
Iritish government. Selling of this
character has probably been going
at intervals for a number of
months. Also rich men sold heavily,
end, later, small investors dumped
stocks. One day not long ago bear
yhiders were bitterly denounced for
an attack on Steel common, when
investigation disclosed that short
celling was only a minor factor in
the market. On that occasion it is
nilerstood that sales of more than
{0,000 shares were traced to one
source, and not a share of it was
for short account. The fact re-
mains, however, that “bear raiding”
has helped to make an unfavorable
stock market gituation more acute,
and the action of the board is there-
fore to be commended,

on

Bonds have been declining almost
a#s sensationally as stocks and the
average price of ten high grade is-
sues is now about 11 points below
the high point of the year. The
market is still heavy, but it is in-
teresting to note that the tendency
of municipals recently has been
against the drift of the market. For
the past month municipals have de-
clined very little, and in some cases
they have even advanced slightly.
As to the frospects for new issues,
“The Daily Bond Buyer,” an au-
thority on the subject, says it is
probable that a demand for securi-
ties exempt from taxatiqn will, be-
tween now and the opening of the
third Liberty Loan offering, absorb
all the new bonds that must be =old
without unfavorably affecting sell.
ing values,

Sales of long-term state and mu-
nicipal bonds in the United States
for October and the ten months
ended October 30 compare as fol-
lows:

Ten months

Month of ended
October. October 20,
1917 . . 521,753,151 $424,555,868
1$16...... .. 56,943,946 433,385,461
| JR— . 27,620,693 419,411,375
| [ A . 11,332,910 382,195.218
1T VR OR 33,772,990 327,867,224

Money and Credit

Call money wus in fairly liberal sup-
ply st the Stock Exchange yerterday
nd loaned freely throughout the day
&t 4 per cent, the same w8 on Thursday.

In the market for fixed date loans
based on Stock Exehange collateru]l a
lightly lirmer tendency was noticea-
ble. Banking institutions did not in-
ctoage their offerings, and borrowers
were reported to huve hid as high as
& per cent for loane over the year.
Hutes quoted orn loans secured by Ir
dustrial securities were 015 to 6% per
cent for aixty cays, L% per nt for
ninety days and four months, and 5%
te 6 per cent for five and slx mwonths’
mkturitiea,

Ruling rates for money yesterday,
compared with & year ago, were as fol-
lowa:

Yesterday.
Call mongy.... 4%
Time money (mixed collatera]):

Yeur ago
V4%

%l

Erratie Auctuations characterized the
Scandinavian talian

Stockholm cables
h us 47% cents, up
eables, 381y

and

markut

exchange yesiorc

were quoted as
Christiania

4%, cents;
cents, up 2%, and Copenhagen cables,
3634, up 2 cents, These were all new
high records for the war period. In
some gquarters the rise in rates was
attributed to the remittance of the pro-
ceeds of eccurities here by Seandina-
vian holders.

Italian exchange displayed a better
tendency early in the day, when lire
sold at 7 Afterward there was a
decline to 7.99, followed by & rally to
T.04.

Closing rates vesterday, compared

ith & week ago, are given in the table
below, American bankers have gus-
pended ail e
Austrian ex?

]

e,

no longer availa
(Quoted doliars to the pound.)

Weel
Yesterday. ago,
Sterling, demand L§475%  $4.75+%
Sterling, &i ( > 4714
Sterling ca 4,761
Sterling, ninety days.. 4805 4694
(Quoted units to the doliar.)
Francs, demand........ 5782 5.767g
Francs, cables i BTY 5.76\g
Lire, cheeks «...ueouo.. 7.9502  7.82
Lire, cables (...... vee 794 7.81
Swigs, cheeks ........0 .46 4.53
Swies, cables ....con... 443 4.51
(Queted cents te the unil)
Guilders, checks........ 6l 4304
Guilders, cables........ 45% 4315
Rubles, cables,........ 13.65 13.75
Stockholm, kr., checks. 47.00 38.25
Capenhagen, kr, c¢h'ks. 3900 3250
Pesetas, cheeks 23.55 23.30
Pelow is given the current exchange
valae of ¢ign money in ¢o'lara and

cents, togeth with the intrinctie gold
parity, as caleulated by the United
States Mint:

Current

exchange Intrinsie

vnliye value,

Pounds, sterling.......$4.75% $4.86%
Franes ....oeivs vees DA7.4  0.19.3
Guilders .....cccuvisns 045, 0402
Rubles ... .....c..00. 0.13.65 0851.2
Lire, checks........... 0.12.5 0.19.3
Crowns (Denmerk).... 0.39.00 0.26.8
Crowns (Sweden)...... 0.47.00 0.26.8

The above rates express the cost of
foreign money in terms of the Ameri-
ean dollar. You buy an English pound
eterling ut, say, $4.70f%. The intrinsic
paiity is S486% per pound. Thus, you
gay either that pounds are at a discount
or that dollars are at a premium, which
in owing to the fact that in England
the demand for dollers with which te
settle accounts in this country is
greater than the demand in this coun-
try for pounds with which to settle
wecounts in England.

Bank of Montreal
Is 100 Years Old

The Bank of Montreal, cne of Can-
ada's big banking institutionn, will cel-
chrate [tu hundredth anniversary
to-day. The bank was founded by rine
of the lending morchauts of Montreal
1817.
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oti Nouvemhor 3,
The which
it started buxines waus £25,000 and pro-

amount of with

vision was made in the srticles of as-

woriationr for a “otal stock jasue of
20000, At the end of the firs! veur's
vporations u dividend of 9 per cent waa
declure gince ‘hat time, with only
two wxceptions, the hank has made &
substantinl annual distribution to its

hareholders,

Dur i practicully
3 oi 1t existenca
Montregl b
of the Canndiun government

tel hna been Jnercincd from time to

100
f

the entire

iy the tank o

60 days.... Blg@% % 3 %
g time to provide for buviness exp 0

A 1.4 8 s 1 i pRnsion

9 days..... 5|4@5a2,a 4% imell-now the authovised amotnt is

4 montha. ... 8a@0%Y% 3/a% 000,000, |n nddition to n reserve

@t
Commercia)l Paper.  Oferingn  of
bigh grade paper were taken more

L 1o & mas a0 %

b of 510606004
U ¢ depanita rov= fram $167,000,.
000 gt the end af 1014 Lo over $324,-
000 L0 lant April,

v noted ae the finenl agent |
Ity eapi- |

ng

Government Buyi

Keeps Trade at i
High Water Mark;

b« nece sity of exercising caution
4 time when prices are inordinately
| ek is having an effect on business
but, according to “Brad-

entiment,
ptreet’s,”
conditions is the fact that trade, whole-

over and beyond any such,

and jobbing, is good, that retail |

Curb on Short
Selling Causes
Rally in Stocks

Lively Buying of Steel Com-
' mon Features Rebound
' in Market

distr.bution is improving and that 'ln-|

dustry could not very well be more

netve,

“0f course,” the trade journsl says,’taken by the governing committee of |

“the stupenlous buying eampaign of

the gove
pesced in the history of any eountry,
cvershadows everything else, and ex-
tends out to a veritable myrisd of
lines, thus creating superactivity, the
legree of whieh it is difficult to

Of course,

1
rue

ure at this juncture.

int {actor in the general sit-

vort

{or
of

xpendit
But wlongside government demand
snrches o pood volume of ordinary
buying, most strikingly exhibited at
contred eontiruous to cantonments, but
ulgo noted in the South as n whole,
where 28-cont cotton is asstimulating
influence, and in other sections where
profitable prices are being realized for
v

res

coereals,

“Dun’s Raview” this week says that
“while ordinury demands, as dhl!irl.-:
puished from governmental require-

ments, hold up surprisingly well under
the eonditions, and in not a few in-
staieed are brosdening, the changing
churacter of consumption, with pur-
chases more largely confined to staples,
is n mere conspicuous feature, and
there is pluin evidenee of en increasing
practice of econemy in many diree-
tion=. In all its branches business is
dominated by the exigencies of the
wnr period, and in some manufactur-
ing lines, especially, there is continued
wiiting until more can be determined
sbout the future.”

Relevant Facts

New York, New Haven & Hartford—
It wus announced in New Haven yes-

3 that the new £45,000,000 pre-
wl stock authorized recently by the
wlders will be issued by Janu-
ary 1. Stockholders, it was stated, will
b allowed to subscribs in the ratio of
3 of new preferred to eleven
No plan for underwriting

of common,

the isaue has been announced. |
New York Central.—Scptember gross

revenues of all the New York Central
Lines nggregated 854,044,607, compared
with £31.858,675 in 1916 and $27,330,782
In 1915, Net after taxes amounted to
&R 040,060, compared with £11,066,831 &
yenr pgo and $9,785,269 in September,
i35, Fer the first nine months of the
veur net after taxes totalled 867.251,-
40K, comnarcd with 886,013,627 in the |
correspording period of 1916, The New
York ¢ ral Hailread Company proper
reports Scptember gross of $19,235 287,
apainet EITHEROII0 2 year ago. Net
! tuxes apgregated $4,955,449, com-
pared with $6,176,077, Net after taxes
for the months was 346,447,345,
ompired with 848,025,628 in the corre-
sponding period of 1916,

Anaconda Copper Mining. — This |
company's production of copper in Oe-
tolier, amounting to 22,300,000 pounds,

nine

showed an incrense of 12,600,000
pounds over the preceding month, and
alen  registered the largest output
inee Mny, The company produced
11,175,000 pounds in August, 12,400,000
pounds in July, 20,400,000 pounds in
Jun, A00,000 pounds in May, and

20.500,000 pounds in April. In Oeto-
ber, 1916, 51,500,000 pounds were pro-
duced.

Miami Copper.—Total output of cop-
or amounted to 2,763,775 pounds in
October, compared with 4850443
pounds in the corresponding month a
venr ago. The output in September
this year was 1,900,000 pounds, and in
August, 250,000 pounds.

Sears, Roebuck & Co.~Sales in Oec-
tober were $20,375,080, the largest in
the company's history, and exceeded
those in the corresponding month of

last yvear by 24,181.404, or nearly 26
per cent.,  In September, of this year,
ales totaled $11,281,442, an inerease

of 1563 per cent over that month in
1016,

American Type Founders,
its for the vear ended August 31, 1917,
totaled "$404 641, compared with $361,-
114 in the year preceding, and the bal-
common and preferred
ds, amounted to 270,300,
72 a yvefir ago. Total sur-
wling the previous =urplus,

ufter

ance,

rnment, the grentest ever wit-'

vornment will continue to be the !

on, the overwhe ming success of |
the second L.berty Loan ussuring vast
some time to come. '

Net prof- |

005,105, an increase of $49,015. |
'

As a result of the steps unexpectedly

the Stock Exchange to ascertain the
identity of short sellers, brokers anid
their customera who had short acrounts
outstanding mude frantic efforts to
cover their contracts at the opening of
the market yesterday. Prices as a ro-
cult rose in spectacular manncr, in
some cases climbing quite as rapidly
as they fell during Thuraday's decline.

A Wild Opening

United States Steel common, which
unsettled the whole market the dry
before by dropping 71 points to 93k,
was again the outstanding fecture.
For muny minutes before the openirg
of the market an excited erow! of
brokers surrounded the Steel pest ard
when the gong sounded there was a
general scramble to execute buying
orders,
| The opening transaction oficially
recorded on the tape econsisted of
numerous orders bunched into a blork
of 20,000 shares at 7 to 98z This
compared with a closing of 937« ou
Thursdsy and represented un ovei-
night advance of 4% to 4% ypo'nis
Within fifteen minutes the pricc had
fallen to 5%, ufter which the market
hrFln to quiet down, Steel closed at
96y, a net gain of 2% points.

Sharp advances were recorded at the
opening in other representative isaues,
General Motors elimbing 7'% points,

| Chesapeake & Ohio 4, Bethlehem Steel
| “B" 4% and Norfolk & Western 4. The
| majority of stocks closed with sub-
stantial net gains, although the initial
aidvances were not entirely held.

| Names Turned In

Members of the governing board as-
gerted that the Stoek Exchange now
| has in its hands a most effective in-
| strument for curbing short selling of
I & vicious character. It will take n fow
dnys, however, before the machinery
| of the new trading rules is opersting
smoothly, The names of all borrowers
and lenders of stocks were turned in
yesterday by Stock Exchange houses
in cnmpﬁnnre with the request of the
governurs, but it is understood that
they were not examined by the busi-
ness eonduct committee, which has su-
pervision over the trading.

It is expected that the names of in-
dividuals engsged in short selling of
stocks will be kept in confidence by
the business conduet committee unless
a situation arises where it will be to
the advantage of the exchange to make
them public. Such an occasion would
' arise if it should develop that a delib-

erate attempt had been made to de-
press prices,

Short Selling Not Abalished

The Stock Exchange suthosities, it
was learned, are prepared to deal dras-
tically with Mﬁ members  seeling
through some subterfuge or other to
cover up Lhe identity of interests en-
paged in illegitimate short selling.
Any member found to be involved in
such a subterfuge iz likely to be ex-
pelied from the Exchange.

Short selling, members of the ex-
change said, had not, however, been en-
tirely abolished aus a result of the
action of the governors,

The Consolidated Stock Exchange
announced yesterday that a committee
is ts be appointed, charged with the
duty of watching arders a= they are
rxecuted. Any sales that may attract
the committees attention will be fu-
vestigatud,

Minimum Prices Are

Established by Pittsburgh
Stock Exchange

| Apecia! Coreespetidenca)
PITTSBURGH, Nov. 2-All dealing
on the local Stock Exchange to-day was
subject to minimum prices established
just before the hour for beginning
business, The prices announced were
the last sale on Thursday, or, where no

zale occurred, the last asking price of
that date. The restriction does not
apply to such stocks as Weating-
house Alrhrake, Westinghouse Electric,
Crucible Steel, Columbia Gas and Flec-
trie, Pittehurgh Conl and a few others
which are listed in New York as well
as Pittsburgh,

John H. Hurbour, president, that
there wans nothing hysterical aout the
netion of the exchsnge., Officials of
the board, he said, had watched the
trading yesterday, when some of the
best dividend paying stoeks broke § to
10 per eent, It was found that some
hrokers liad discretionary buying or-
ders in hand, but they did not execute
them because the market was breaking

p— e

!—_Sig__riific_ant

Relations

Money and Prices:

Now. A
' Stock of money rold in the country .  $3,060.991,378 $2.548.241473
Nearsst period
. Maopt. 19 1847 S year
Lioans of AIL Rutmal MRk oo vasos $9.085.000,000  $7.859,837,000
Their surplus reserve.......... N Not available, 891,000,000
Bills discounted and bought by Fed- Last_wrek A year agn
eral Reserve Banks.............. 75 $574,684,000 uuf,zm_oon
Fodersl Reserve notes in circulation.. 847,506,000 214,622,000
Total gold reserve. .. ........oeaens 1,503,436,000 *535,959,000
Vesterday The s sen. |
Average price of 15 rallroad stocks. . mirl. duﬂ?ﬁ. * ’123.5':? |
Average price of 12 industrial stocks. 1 79.46 7800 - 106.81 i
Food cost of living (Annalist Index , The wee |
number) ... ciissssssnrrssnnnnss “-"1 '230“2.‘6;." ‘;;.:.5;:?|
Production: |
- 2 3 Oct, 1 F?? 1 A veus api
Unfilled U. §. Steel orders, tons...., 9,833477 10,407,049 9,552,584 |
ter. |
Pig iron (daily average), tons...... 4,465 w4772 “i0eTis
Active cotton wpindles..............35,686,608 33430016 33540189
| Wheat crop, bushels.....ooiviiiennns lm;?:"' -.u-m %;{&{a‘w
Corn erop, bushels. ooooviiiiiaiinia, 3,210,800,000 2,593,241.000 ‘
Cottan crap, bales, . ...civninrsnnass 12,499,000 11.355;.“ |
Distribution: sl
Net unfilled freight car requisitions., 70,380 m ‘Ja:a?
-H;!L'l":.\::‘n " d“l:u‘ln’l ﬂf’m e Jl’:‘; 12
of et Aug Aug 11
123 romda ) (137 rowdyd 1T roadsi
Giross railrond earnings. .. ....ouenss ~10.8% +11.9% +12.1%,
~Ine yoar—
1;1.‘:!‘:: ‘“ YMW-:? l?mtn Anta
Bank clearings .....cooeeserssesesns 2% +12% +2139% |
Commercial follures .. ... .0o0iieinnn "1']% w;ﬁw & ".1:216

*Gold held by Heserve agents against circulation Included In gemeral

fund beginning Jume 23, 1917,

If In the 1916 figures.

For purposes of comparison it Is Included

badly, This realiy aggravated
uation,

' “This morning,” said Mr. Barbour
{ “the sccurities committee of the ¢x-
change sugresied that minimum prices
sheuld be established. them to
prepare a resola ras un;ﬂ’? -
mously approved by the board. Ti
action was not suggested by banl
or any other cutside finaneinl inte
It was taken to uvoid neediess
fiee of absolutely pood see
think it was justified by the =
tial recovery in prices to-day.”

| day will continue ;
| tiee.” A new ruling made by the se-
| eurities committee provides that posted
bid and asked prices shall be erased
from the blackboard aiter they have
| stood for one hour without flactuation.
Heretofere in a dull market & gquota-
tion might be officially posted early in
the scssion and remain s part of the
i record, although an hour or four hours
afterwnrd no asetual tradipg market

I'I‘wel\re Roads Benefited by

existed at the posted prices and a rad-|

ical change in the tenor of the gen
market might have oceurred in
meantime.

The action of the Stogk Exchs
erented no stir whatever in ba
cireles. In the trading to-duy Wost
house Airbrake rallied to $08, closing
at a net gain of §3 a share. Manufact-
urers' Light and Heat was active with-
in u range of $51 to $51's, Ohio Fu 1
Supply sdvanced from $42 to 243 and
American Window Glass Machine com
mon stock sold at $40 to §40's. Out-
«ide these stocks the demiings were

light.

LY
¢

Railway Electrification
City Bank Says It May Come
on Large Scale After the War

The possibilities of railway electri-
fication are cspecinlly interesting at
this time beesuse they suggest a vo!
field opening for construction werk

-, Western, Pittshurgh, Cineinnati, i:

the sit j West Virginia Grants
. Higher Rates on Coal

Order on Intra-State

Shipments
CHARLESTON, W. Va,, Nov, 2~
public Service Commission late T.O‘iIU_\'I
ontered an order allowing the applic :
tions of twelve railroads operating in |
West Virginia for permission to put
nte effect coal freight schedules pro-
viding for an advance of approximutely |
15 cents a ton intra-state traffic. The |
crder provides that the new rates shall
become =ffective to-day for the period |
of one year, or until the further nctionl
of the commission, !

The advance was allowed as a war
measures it being the opinion of the |
commission that the request for moye
revenue was justified by present condi-

tions. The following railronds will |
benefit by the inerease: Beltimora &
Ohio, Chesapeake & Ohio, Coal &

Coke, Kanawha & Michigan, Kanawha
& West Virginia, the .\!unnngnhuTﬁ.
Vaorgantown & Kingwood, .\'nrwlk].&l
i=
eagn & St, Louis, Pittsburgh & West |
Virginis, Virginian and Western Mary- |
lund.

Banks-;skAmendment
Of Farm Loan Act

: |
Reorganization of Private
Mortgage Institutions Would

Follow, They Tell Board
WASHINGTON, Nov. 2.—Representa-

i . ehout t} 1d, £ &
this countri and throughout the world tives of the Farm Mortgage Bankers

as goon as capital and labor can be hud
for it, according to thdPNutionul City
Bank. “There is naturally,” the hank
says, “a feeling of uncertainty and sap-
prehension as to industrial conditions
after the war. Thke demand [ wer
material will fall off, the supply of
labor on the market will be greatly in-
! erensed, and it is a question whother
all of this labor can be promptly placed
in employment. It will be the most
stupendous reorgunization of inlustry
ever known, and it is going to he s
great socinl problem to nceomplich this
change without confusion, loss o con-
fidence. and a period of stagnatim. it
is important that pluns be luid cn a
large scale to tike up the a~d
other countries are laying them, In
this country, ready at hand, is th- task
of equipping the railroads, and other
industries where practicable, to operate
by eleetric power. The undertaking
would involve an enormous amount of
work and of many kinds. Hydro-elee-
trie plants would require in construe-
tion a great amoung of labor, cement,
steel, and heavy mathinery. '||u-‘|i---
mand for copper would take the place
of the war demand for that metal, and
keep the copper mines busy, The de-
mand for electrieal equipment of all
kinds, including locomotives, would be
very great, for the enlargement of the
fucilities for supplying electric power
would eause electricity to be more
generally adopted for ail the industries
The amount of work in sight, if a gen-
eral scheme of electrifieation was un-
dertaken, would be sufficient to relieve
the husiness community of its fears as
to idleness and poor trade for some
years to eome, and would this encour-
uge other enterprises to pgo ahend.
“The danger will be in o perasve
feeling of uncertainty, causing men to
wait with their own plans until they
ean diseern the general trend, and
waiting of itze!f slows down business.
Large plans for the employment of
lubor which ean be brought definitely
forward at the eritical time will serve
to inspire eoniidence and support the
i whols =it

sliek,

“The » of the proposa is in
the great atr of work of o semi-
'|’ln'||".c ha r which :..n,-h'.
to have done, and which would not only
tide the couniry over the period of

but serve to put

industrial uneertuinty,

the count industr n more

unon

economical” basiz  permanently.  Any
reduction in the ecost of power will
strengthen the country’s poxition in

the eompetitive situation after the war.
Every saving of this charsctor w 11 les-
son the necersity for wage reductions
after the war”

e et

Big Crops in Argentina

Wheat Yield Is Estimated at
5,600,000 Tons

BUENOS ATRES, Nov, 2.
to the latest government crop sstimates
the wheat eron will total 5,800,000 tons;
linseed, 950,000 tons, and oats, 1 209,000
tons, the figures indieating crops up-
proaching or excecding the recovds,

It was considered too early to osti-
mate on the maize harvest, Thka hat-
vesting of the other erops will begln
on November 15,

Acvarding

Receiver Takes Over

Railroad Without Tracks
BRIDGEPORT, Conn., Nov. 2.—Will-
iam B. Boardman, of this city, was ap-
pointed to-day as receiver for the
Ridgefield & New York Reilrond Com-
pany, by Judge Howard J. Curtis, in
the Superior Court here. The action
was brought by the New York, New
Haven & Hartford Rai'road to wind up
the affairs of the Ridgefield & New
York road.

The Ridgefield & New York Railroad
waus ineorporated in 1847 with a capi-
tal stock of about $500,000, not all of
which, however, it was said in eourt to-
day, was paid in. No rails were luid,
In 1597 th&® New Haven obtnined n ma-
jority of the stock. The charter was
renewed by the Connecticut Legislature
from time to time until 1909, when fur-
ther renewal wWas refused und the char-
ter cxpired.

i et
An Experiment in Patriotism

A Kansas dealer purposes to “do his
bit" for Uncle Sam by =elling imple-
ments at cost during the war. It is
to be nssumed that this dealer will
ine'ude every item that enters into a
proper computation of the cost of the
goods before he names his retnil price
ll’_i- to be hoped that he will, at least.

, Without discusring the merits of his
policy, the experiment will be interest-
ing, The margin between his “at cost”

| price and those of his eompetitors in |

nearhy towns hendling the same lines

(at a profit will afford an interesting

vbgervation on the cost of doing busi-
ness.  Unless his competitors know
how to figure costs and add & reason-

able profit their businesalike mothods |

of doing buli?i‘l;’nrc apt to suifer by
compari onImplement and 1'ractor
Trade Jowrnal,

Association, which holds more than

£1,000,000,000 worth of farm securitics,
asked the Farm Loan Board to-day for
a=sistanee in amending the act to pave
the way for reorgunization of private
{arm mortgage banks as adjuncts of
the farm loan system.

They told the board that the mort-
gage banks are prevented under the
present law from beegming joint stock
land banks, of which only four now
exist in the entire country, by restric-
tion of the interest rate on mortgages
to 6 per cent, and the limitation of joint
stock banks operation to the state in
which they exist and one contiguous
stute,

HBoard members promised to take the
situation under advisement. Bankers'
representatives from New York, Chi-
cago, Minneapolis, Omuha, New Orleans,
Indianapolis, St. Louls, Kansas City
Wichita, Spokane, Rochester, Dallus
and Americus, Ga., attended the con-
terence.

News Digest

[F'oreign
London Market Quiet. — LONDON,
Nov. The stock market reopered
after the holiday to find only a small
aceumulation of orders, principaliy far

mining, oil and shipping shares und a
few gilt-edged seeurities, which were

@

ONEL HUNDREDTH ANNIVERSARY

BANK OF MONTREAL

Nov. 3rd, 1817, Nov. 3rd, 1917,

Head Office: MONTREAL, CANADA

BOARD OF DIRECTORS.

Sir Vincent Meredith, Bart., President
Sir Charles Gordon, K.C.B.E., Vice-President
R. B. Angus, Esq. Lo d Shaughnessy, K.C.V.0., C. R. Hosmer, Bs,
H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMutu,h
Major Herbert Molson, M.C. Harold Kennedy, Esq.

H. W. Beauclerk, E‘sq G. B. Fraser, Esq.
Colonel Henry Cockshutt J. H. Ashdown, Esq.

Frederick Williams-Tay!or
D. Braithwaite.

General Manager--Sir
Assistant General Manager—A.

CONDENSED STATEMENT

50th Anniversary 1867. 100th Anniversary 1917,

Total Assets. .. $19,787,499 $386,806,887
Liquid Assets.. 8,415,972 270,004,422
Cash on hand. 1,975,543 52,527,813
Total Deposits 11,198,831 324,144,279
Call Loans. .... Nil 114,156,888
Current Loans. 11,021,526 109,313,438
Capital........ 6,000,000 16,000,000
Reserve......... 1,250,000 16,000,000

Branches located in all the important Cities and towns in the
Dominion of Canada.

PRINCIPAL BRANCHES OUTSIDE OF C'ANADAI

NEW YORK: 64 Wall Street |London, Eng.,
R. Y. HEBDEN, 47 Threadneedle St., E.C.
W. A. BOG G. C. CASSELS, Manager
e 2 Sub-Agencies--9 Waterloo Placs

A. T SMITH, Pall Mall
and Trafalgar Square

CHICAGO: 108 South La Galle Street,
Spokane, Washington.
Mexico, D. F,, Mexico.

Agents,

The CAPITAL & COUNTIES BA

Established 1504
Head Office: 39 Threadneedle Street, London, England,

Subscribed Capital. . . . . $43,750,000 Paid up Capital. . . . .$8,750,0

Deposit & Current Ac 's., 31 /12 /16 $261,914,700 Reserve Fund $4,000
16 dollurs equal £1) .

This Bank has upward of 500 Offices 1 England, Wales & Channel [ lands,

EVERY KISND OF BANKING BUSINESS TRANSACTED.

The FOREIGN EXCHANGE DEPARTMENT
Drafts on il Citles. Letters of Credit and Clrcular Notes
throughout the World, Mafl and Telegraphle Transfers. Approved Freight Bllls
v s Commercial  Credits  established  avallable anywhere aguinst (susl  sbipphey
dovuments.  Shipowners' Frelght Remittunces and Disbursements to all parts
FUREIGN BILLS COLLECTED

for American Danks wnd Trust Companles and

A
LD,

{rsuen Currency

The Mani acts as Agent IXVITE

CORRESPONDENCE

Cable Address: ©Elnfield, London.” Codes: Leibers, Weatern Uniom, Peterson’s [nferwtion)
A B, C 5t Blithe,

gunerally steady. The tone otheiwire
was good, but price movement: welc
uninteresting.

New York

Mexican  Petroleum  Wins, — Judge
deyer, of the United States Distriet
Court, denied a motion yesterday for
a judgment of $325,000 in a suit of
the Guaranty Trust Company against
e Mesican Petroleum Company. '
litigition arese from the fact that t
Mexieun Petroleum Company of Cali-
tornia, because of the Mexiean revolu-
con. was unable to pay an instalment

320,000 into a ing fund of the
however, made
asue of under-
sipount,  The
any  contended
shouid have been added
The defendunt
company disputed the eclaim of the
Guaranty Trust Company. The decis-
ton will be exrried to the United States
L.reuit Court of Appeals.

tu the

New Stock Exchange Firms.—(Charles
Mergan and Harry J. Kane, both for-
aerly members of the Stock Exchange
trm of sheldon, Mourgan & Co., have
i under the firm

formed u partnersh
me of Morgan & Kane. Frank L.
0t d Paul 5. Sheldon, also
ormerly of Sheldon, Morgan & o,
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this.  The rost of our service is { ]

modernts and Sred Ly law, . 2
PRI Specialists
Naw York 38 Broad Streei, New York

Catn

Fasrato A

Sisn. Ricsivar Tel. Broad 6683
& legnl Dne g

srarr legcr t H R
peciaily to the mansg of

Iteg! Fatete an) to“ile colivetloa S ———

and reczitiance of rents,

Write for faollel
“Management of Yowr Eatate’*

UNION TRUST |
COMPANY
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Eighty Broadway

Lapita: and Surplus $8,500,)))

and
Unlisted Stocks
" Bought, Sold & Quoted

Correspordence Inv ted

R.C.MEGARGEL &C0

Members New Yotk miock Eachaoge

with Northrup Dawson nnd W. Wallies
Lyon, have formed the firm of Sheldon,
Lawson, Lyon & Co,

Exchanges Elect New Members,
Mark C. Steinberg, Frederie J. MeDou-
uld, Alfred M. Leopold and Charles
Morgan have been elected to member-
ship on the New York Stock Exchanpge.
The Stock Exchange membership of
Abrsham B. Mellor has been trars-
ferred to Samuel Weiss,

Arthur H, Lamborn, of Lamborn %
(l0., has been elected a member of the
New York Cotton Exchange,

Detroit Edison Stockholders’ Meet-
img—A special meeting of the atock-
helders of this company has been
called for November 22 to vote on a
proposal to authorize the issue of $9,-
G000 debenture bonds.

Other Cities

New Carb!de Corporation.—ALBANY,
(et, 2—C, K. G. Billings, Myron T.
Herrieck and Charles A. Coffin, of New
York, have incorporated the Udaion
Corbide and Cuarborundum Corpora-
tion, with a nominal eapital of §156.-
600,000, This concern, us recently an-
rounced, will take over the Union Car-
Pide Company, the National Carbon
Compuny, the Prest-O-Lite Company
und the Linde Air Products Company.

Elzctions

Denver & Rio Grande.— Finley J.
Shepurd has been elected a viee-prepis
dent, with headquartera in New York,
to sucesed Arthuar Coppell, and Jumes

Rurxell, formerly with the St, Louis
Southwestern HRailway Company  Fas
ul o been elected a viee-presidens, with
hoadguarters in Donver, in pluce of
Arthur E. Sweet, K. . Watkins has
been  elected  tpeasurer, to  suceeed
Thomns H. Marshall, who has heen

made nssistant treazurer,

L
Corporation Returns |
Chieago & North Western
1917, 116, |
Feptember gross ..., $10,148,267  $9,308,479
Net after taxes. ., ..., 2,631,964 2,120,320 |
Central Railroad of New Jersey

1917, 1916,
Hoplember gross . ... .. $3,318,428 $3,118.927
Net ceee 1,060,817 1,232,788
Chesapeake & Ohio f
1917, 1916,

L. BAT22017  $4,196,930

September gross .
1,164,358 1,381,000

Net after taxes.......

27 Pine 8¢, New York |

i vlephone John 1800 |

= — 2 il
Erie —
17, 1014, - ;
Raptermber grosa . .... $6,830.488 $6,395.011 AxDRUW J MoCORMAUK. A 1 thoneel
Net after taxes....... 822320 1,557,447, REGULAR AL o -\‘[ LE
sTEHC NS AND BONDS,
Atlantic C“.;q,l;l“ . Ry ADELAS I MLLLEK & SON,
017, u FRICE, N0 B .
September gross ..., $3,400.914 $2743401| WEDSESDAY, NOV. T 1913,
Net after taxes.. ... 757,427 625,619 g 1S A0 o ROOM
o w1 SALERR ’
Denver & Rio Grande | ,\'os‘:\;u“u':.t | VESEY STREET.
1917, 1918. | For Account of Whom it May Cone
Sentember groma ..... 32585693 $2434129 10 sha New A I
Net after taxes...,.., 741,835 923,493 19 aha Lioyd

New York, Susquehanna & Western ! i I year la Mig.
1917, 1818, 1, 1013, p Corph
Rentember gross ... .. $319,381 $284,137 $11,000 Seaboard Stesl & Mar ..'mrll’i‘“ ARb
Neot after taxes.. ..... 36.721 45,134 fl". 3% 3-Fanr S0t
Cleveland, Cincinnati, Chicare & St, Louis ' §:0,000 » +t ra] Ballears of ’
1017, 1914, ! . Secured Notes, .'_J‘r“"“pl'uu
Sentember gros .., .. §4,763.078  §4,135 545 S VI, B R ver Bl CHDN
Net after taxes,..,... 1,139,843 1.325.533 o ATl AN
Michigan Central 13 nhs. Stock Quotation
117 1514, 08 4 - el
Senterrbor groms ..... $4,516,101 $4.096888 4 a0 fo ket it &
Net after taxer....... 1079524 1,338,223  |'1oo she  Fast Coast N
Pittaburgh & Lake Erie In,, prefd, swright Ce

Birown Eptp

19417, 1918, | . ediny Gold Min ag Oo
September grom ..... $2,243890 $2,169081 o0 mnn iranby Cansoiilated SISt
Net after taxes., 756,551 1,035,102 citing & Pow -
Boston & Albany " - :;:.ll a}lllﬂ'
1m7, 1914,
Saptemher gros ... $2,108,997 $1,827,767 ated  Minisk
Net after taxes. 486,530 652219 o=
Lake Erie & Weatern  Naing O
™. 1418,
September groas .. ... $350071 $870633 - . . -
Net ufter taxen....... M 243723 TAKE NOTICE shat by SR fesert
Toledo & Ohio Central “property :
1417 1914, . \.--.-h::]l::"
Septembor gross .. ... 5842915 . $581460 VI 3 “'L‘l.'.ﬂ
Net after taxes....... 257,084 152,475 ‘: A 5 r'_':‘l'._,.’u..“. iy,
: | S harey ot Sacramento, EAS o
Zy o per Company o 00 each. ©
Dlvldcnds ;'..::l:n-tr $00 shares cach aod § certh

res wach

fleptes of 250
Yelonging to J
Sireet, New Y
LRl

W, Barbrick, of :o"pu:

Clty, New York :“
We will sell &
Andrew J \k’f‘ﬁ

auctionser, at pullic sale to 26
Uidder to satisfy such lien, st the N
sales Hoom, L4 and 16 Vesry Stroel, e
of Manhatian, New York ity oo L >

| day of November, :n'.-‘1. At 13:30 o'clok
Dated, October 24, 1817

A. IBELIN & COMPANT.

American Reet Sugar. Resmlar quarterly
dividend of 8150 4 share on the preferrel
stoek, pavable December 31 to stoekholders of
recopd December 15, 2

Pittehurgh & West Vieginia Rallway.
Dividend of 113 per eent on the first pre-
ferred stoek, payalle December 1 to stock-
holders of record November 5.

Standard 00l Company of New York.
Regular quarterly dividend of 83, payable dive
Devember Lb to stockholders of record No- | dividend of 11 per cent and an uﬂ‘“
vember 23, dend of 2'5 per cent on the mﬂﬂ"

property by

payable November 15 to stockholders

Manatl Bugar.- Rejrular quarterly dividend
of 215 per cent on the common stock, pag- ord Novembar 3, e pul
abla December 1 to stoekholders of record Mills, — R deod

dividend of #5 a share &
of §5 u share, payable November 15
holders of record October 3

Bteel.—Dividend on
vtoek has been. inereased Czom
cenl per Annum.

November 10,
New River.. Dividend of 81.50 & share on

preferred stock, payable November I8 to
stoekholders of record November 15,

Nationsl Relining. — Regular quarterly

inil



